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4XHOOH￿ 86’$￿ $JUDUZLUWVFKDIW +￿ ￿YHUVFKLHGHQH -DKUJlQJH￿￿


















































5LQG￿￿ .DOE￿ XQG %￿IIHOIOHLVFK
6FKZHLQHIOHLVFK
*HIO￿JHOIOHLVFK
4XHOOH￿ 86’$￿ $JUDUZLUWVFKDIW +￿ ￿YHUVFKLHGHQH -DKUJlQJH￿￿
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8.￿ )￿ ’.￿ 1/￿ % .RVWHQNDONXODWLRQ
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1LHGHUODQGH
’.￿ 1/￿ ) .RVWHQNDONXODWLRQ DXI
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GHU %DVLV YRQ %XFKI￿KUXQJV￿
HUJHEQLVVHQ
%XFKI￿KUXQJVGDWHQ DXV
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GHU %DVLV YRQ %XFKI￿KUXQJV￿
HUJHEQLVVHQ
%XFKI￿KUXQJVGDWHQ DXV








3ODQNRVWHQUHFKQXQJ 1DWLRQDOH 3UHLVH XQG
.HQQ]DKOHQ
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￿￿ %  %HOJLHQ￿ &$  .DQDGD￿ ’  ’HXWVFKODQG￿ ’.  ’lQHPDUN￿ (6  6SDQLHQ￿ )  )UDQNUHLFK￿ ,5(  ,UODQG￿ 1/  1LHGHUODQGH￿
8.  9HU￿ .|QLJUHLFK￿ 6  6FKZHGHQ￿ 86$  8QLWHG 6WDWHV RI $PHULND￿
￿￿ )$’1  )DUP $FFRXQWDQF\ ’DWD 1HWZRUN￿
4XHOOH￿ (LJHQH ’DUVWHOOXQJ LQ $QOHKQXQJ DQ +(00( ￿￿￿￿￿￿￿ *$86 ￿￿￿￿￿￿￿ +[VB￿￿￿￿￿￿￿￿￿￿
4""   = 






























































































































































































































































  ; ;5
 

























































































































































































































































































































































   D
 #   

































")  7& 

























































































"    -















































































6WURKYHUEUDXFK￿ 6WURK]XNDXI ￿I￿U (LQVWUHX￿ 5DXKIXWWHU￿
)XWWHUPDKOHQ XQG ￿PLVFKHQ￿ )XWWHUNRPSRQHQWHQ]XNDXI






































































































































































￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
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*7(  *HVWLRQ 7HFKQLFR eFRQRPLTXH ￿)UDQNUHLFK￿ ￿ *777  *HVWLRQ 7HFKQLTXH GHV 7URXSHDX[ GH 7UXLHV ￿)UDQNUHLFK￿ ￿ ’.  
































































￿￿￿ ￿ ’HILQLWLRQ ￿￿ ￿QDFK 6DXHQ SURG￿ ￿￿￿ [
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￿￿￿ ￿ ’HILQLWLRQ ￿￿ ￿QDFK 6DXHQ SURG￿ ￿￿￿ [
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%ORFN ’DUVWHOOXQJVHEHQH )UDJHERJHQ￿ XQG $XVZHUWXQJVHEHQH
7LHUYHUNDXI $EVDW]IHUNHO￿ $XI]XFKWIHUNHO￿ 0DVWVFKZHLQH￿ $OWVDXHQ￿ (EHU￿ -XQJVDXHQ
%HVWDQGVYHUlQGHUXQJ %HVWDQGVYHUlQGHUXQJ 6DXHQ
6RQVW￿ /HLVWXQJHQ 6RQVWLJH /HLVWXQJHQ
7LHU]XNlXIH =XFKWHEHU￿ =XFKWOlXIHU￿ $EVDW]IHUNHO￿ $XI]XFKWIHUNHO
%HVDPXQJ￿ 6SHUPD %HVDPXQJ￿ 6SHUPD
7LHUJHVXQGKHLW 7LHUDU]W￿ $U]QHLPLWWHO￿ +RUPRQH￿ ,PSIVWRIIH￿ 5HLQLJXQJ￿ ’HVLQIHNW￿
(QHUJLH 6WURP￿ :DVVHU￿ +HL]XQJ
*￿OOHYHUZHUWXQJ *￿OOHYHUZHUWXQJ
.UDIWIXWWHU =XNDXIIXWWHU￿ (LJHQPLVFKXQJHQ￿ 0DKO￿ XQG 0LVFKNRVWHQ
6RQVW￿ ’LUHNWNRVWHQ 9LHKYHUV￿￿ 7LHUVHXFKHQNDVVH￿ 6SH]LDOEHUDWXQJ￿ 9HUPDUNWXQJ￿





,QYDOLGLWlWVYHUV￿￿ 0DVFKLQHQXQWHUKDOWXQJ￿ 7UHLEVWRIIH￿ $EVFKUHLEXQJ
0DVFKLQHQ￿ =LQVDQVDW] I￿U 0DVFKLQHQNDSLWDO
8QWHUKDOWXQJ *HElXGHXQWHUKDOWXQJ
$EVFKUHLEXQJ $EVFKUHLEXQJ
6RQVW￿ *HElXGHNRVWHQ 6WDOOPLHWH￿ 9HUVLFKHUXQJ
=LQVDQVDW] *HElXGHNDSLWDO =LQVDQVDW] I￿U *HElXGHNDSLWDO
%HWU￿ 6WHXHUQ XQG $EJDEHQ %HWULHEOLFKH 6WHXHUQ XQG $EJDEHQ ￿%HUXIVJHQRVVHQVFKDIW￿
%XFKI￿KUXQJ %XFKI￿KUXQJ
%￿UR￿ 9HUZDOWXQJ %￿UR￿ 9HUZDOWXQJ
6RQVWLJHV %HWULHEVYHUV￿￿ VRQVW￿ $XIZDQG￿ =LQVDQVDW] I￿U VRQVW￿ 9HUP|JHQ








































































































































































































































































3.: JHIDKUHQH .LORPHWHU (UIDKUXQJ￿ $XI]HLFKQXQJHQ
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￿ .RVWHQEORFN 6RQVWLJH .RVWHQ
 *HZLQQ GHV %HWULHEV]ZHLJHV ￿YRU =LQVHQ XQG (UWUDJVVWHXHUQ￿
￿
 .DONXODWRULVFKHV %HWULHEV]ZHLJHUJHEQLV
￿ %HL GHU %HUHFKQXQJ GHV %HWULHEV]ZHLJVJHZLQQV ZHUGHQ GLH LQ GHQ .RVWHQEO|FNHQ LQ 5HFKQXQJ JHVWHOOWHQ 2SSRUWXQLWlWVNRVWHQ
GHU EHWULHEVHLJHQHQ )DNWRUHQ QLFKW DEJH]RJHQ￿
4XHOOH￿ ￿ (LJHQH ’DUVWHOOXQJ QDFK ’/* ￿￿￿￿￿￿￿ *$86 ￿￿￿￿￿￿￿ +[VB￿￿￿￿￿￿￿￿￿￿



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































> %  















 /$   
   *&




































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































# 	 	 ('
( 	
































































































































































.DQDGD =DKO GHU OHEHQG JHERUHQHQ 1LHGULJH )XWWHUPLWWHOSUHLVH
)HUNHO JHULQJ 1LHGULJH *HElXGHNRVWHQ
1LHGULJHU =LQV
*HULQJH )XWWHUYHUZHUWXQJ 1LHGULJHU 6WXQGHQORKQ
86$ =DKO GHU OHEHQG JHERUHQHQ 1LHGULJH )XWWHUPLWWHOSUHLVH
)HUNHO JHULQJ 1LHGULJH *HElXGHNRVWHQ
1LHGULJHU =LQV
*HULQJH )XWWHUYHUZHUWXQJ 1LHGULJHU 6WXQGHQORKQ
)UDQNUHLFK =DKO GHU OHEHQG JHERUHQHQ +RKH 7DJHV]XQDKPHQ GHU 0DVWVFKZHLQH
)HUNHO JHULQJ
0LWWOHUHV 1LYHDX GHU *HElXGHNRVWHQ
+RKH 9HUOXVWUDWHQ 0LWWOHUHV 1LYHDX GHV 6WXQGHQORKQV
’lQHPDUN +RKH 9HUOXVWUDWHQ EHL )HUNHOQ 9LHOH OHEHQG JHERUHQH )HUNHO
+RKH *HElXGHNRVWHQ *XWH )XWWHUYHUZHUWXQJ
+RKH /RKQNRVWHQ +RKH $UEHLWVSURGXNWLYLWlW
+RKH 7DJHV]XQDKPHQ GHU 0DVWVFKZHLQH
1LHGHUODQGH +RKH *HElXGHNRVWHQ 9LHOH OHEHQG JHERUHQH )HUNHO
+RKH /RKQNRVWHQ 6HKU JXWH )XWWHUYHUZHUWXQJ
+RKH .RVWHQ GXUFK 8PZHOWYRUVFKULIWHQ +RKH $UEHLWVSURGXNWLYLWlW
6HKU JHULQJH 7LHUYHUOXVWH
’HXWVFKODQG =DKO GHU OHEHQG JHERUHQHQ +RKH 6FKODFKWJHZLFKWH
)HUNHO JHULQJ 0LWWOHUHV 1LYHDX GHU )XWWHUPLWWHOSUHLVH
+RKH 9HUOXVWUDWHQ
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:HLWHUH .RVWHQYRUWHLOH GHU NDQDGLVFKHQ %HWULHEH VLQG DXI VWHXHUOLFKH 5HJHOXQJHQ ]XU￿FN]XI￿KUHQ￿ GLH
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86￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿
&$￿￿￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿
&$￿￿￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿
%5￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿
0LWWHOZHUW ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿









’LHVHU )UDJHERJHQ ELOGHW GLH *UXQGODJH I￿U GLH (QWZLFNOXQJ HLQHV 9ROONRVWHQYHUJOHLFKV LP 6FKZHLQHVHNWRU DXI
LQWHUQDWLRQDOHU (EHQH￿ ’HU $XIEDX XQG ,QKDOW GLHVHV )UDJHERJHQV XQG GLH GDUDXV UHVXOWLHUHQGHQ $XVZHU￿
WXQJVP|JOLFKNHLWHQ VLQG YRQ HLQHU *UXSSH YRQ I￿QI 6WXGHQWHQ GHU 8QLYHUVLWlW *|WWLQJHQ HUDUEHLWHW ZRUGHQ￿ GLH
LP 5DKPHQ LKUHU 0DVWHUDUEHLWHQ ￿’LSORPDUEHLWHQ￿ HLQH 0HWKRGLN HQWZLFNHOQ￿ ZHOFKH HLQH LQWHUQDWLRQDOH 9HU￿
JOHLFKEDUNHLW YRQ 3URGXNWLRQVNRVWHQ XQG ￿HUO|VHQ￿ VRZLH /HLVWXQJVNHQQ]DKOHQ￿ HUP|JOLFKW￿ ’DPLW VROO GHU
*UXQGVWHLQ JHOHJW ZHUGHQ￿ VRZRKO ,KQHQ DOV %HWULHEVOHLWHU DOV DXFK :LVVHQVFKDIWOHUQ XQG 3ROLWLNEHUDWHUQ ]XN￿Q￿
IWLJ YRU GHP +LQWHUJUXQG GHU *OREDOLVLHUXQJ GHU 0lUNWH HLQH EHVVHUH (QWVFKHLGXQJVILQGXQJ ]X HUP|JOLFKHQ￿
%HWUHXW XQG XQWHUVW￿W]W ZLUG GLHVH $UEHLW YRQ GHQ (XURSHDQ 3LJ 3URGXFHUV ￿(33￿ XQG GHU %XQGHVIRUVFKXQJVDQ￿
VWDOW I￿U /DQGZLUWVFKDIW ￿)$/￿￿ %HLGH (LQULFKWXQJHQ KDEHQ HLQ VWDUNHV ,QWHUHVVH DQ GHU )RUWVHW]XQJ XQG :HLWHU￿
HQWZLFNOXQJ GLHVHV 9RUKDEHQV￿
’HU IROJHQGH )UDJHERJHQ VHW]W VLFK DXV GUHL 7HLOHQ ]XVDPPHQ￿
x ,P HUVWHQ 7HLO ZHUGHQ DOOJHPHLQH %HWULHEVGDWHQ DEJHIUDJW￿ XP HLQ %LOG YRQ ,KUHP *HVDPWEHWULHE ]X EH￿
NRPPHQ￿
x ,P ]ZHLWHQ 7HLO ZLUG DXI GLH SURGXNWLRQVWHFKQLVFKHQ ’DWHQ GHU 6FKZHLQHKDOWXQJ HLQJHJDQJHQ￿ XP GLH EL￿
RORJLVFKH /HLVWXQJ ,KUHV 6FKZHLQHEHVWDQGHV GDUVWHOOHQ ]X N|QQHQ XQG XP ]XVlW]OLFKH ,QIRUPDWLRQHQ ￿EHU
P|JOLFKH 8UVDFKHQ I￿U .RVWHQ￿ XQG (UO|VXQWHUVFKLHGH ]X HUKDOWHQ￿ ’DU￿EHU KLQDXV N|QQHQ 6LH GDGXUFK OHLFKW
6FKZDFKVWHOOHQ LQ ,KUHP %HWULHE DXIGHFNHQ￿
x ,P GULWWHQ 7HLO ZHUGHQ GLH ’DWHQ I￿U GLH $QDO\VH YRQ .RVWHQ XQG (UO|VHQ DEJHIUDJW￿ 6LH KDEHQ GLH
0|JOLFKNHLW HLQH GHWDLOOLHUWH $XIVWHOOXQJ ,KUHU 3URGXNWLRQVNRVWHQ XQG ￿HUO|VH ]X EHNRPPHQ￿ GLH DQ￿
VFKOLH￿HQG PLW DQGHUHQ %HWULHEHQ LQ (XURSD XQG $PHULND YHUJOLFKHQ ZHUGHQ￿
:LU GDQNHQ ,KQHQ LP 9RUDXV I￿U ,KUH 7HLOQDKPH XQG KRIIHQ DXI HLQH JXWH =XVDPPHQDUEHLW￿$QKDQJ ￿￿
&
:KROH IDUP GDWD

















3HULRG FRYHUG E\ WKH TXHVWLRQQDLUH
’HU =HLWUDXP I￿U GLH %HIUDJXQJ VROO HLQ -DKU EHWUDJHQ XQG LVW DXI GDV .DOHQGHUMDKU ￿￿￿￿ IHVWJHOHJW￿ ,Q /lQGHUQ
PLW YRP .DOHQGHUMDKU DEZHLFKHQGHP :LUWVFKDIWVMDKU LVW GHU =HLWUDXP ￿￿￿￿￿￿￿ ￿ ￿￿￿￿￿￿￿ PD￿JHEHQG￿ 6ROOWH I￿U













,Q ZHOFKHU :lKUXQJ VLQG GLH PRQHWlUHQ ’DWHQ DQJHJHEHQ"
￿
:KLFK LV WKH FKRRVHQ FXUUHQF\" (85￿￿ $QKDQJ
012(
9￿$￿7￿ UHJXODWLRQV
%LWWH NUHX]HQ 6LH GLH ]XWUHIIHQGH =HOOH PLW ￿;￿ DQ￿





(QWKDOWHQ GLH 3UHLVH XQG :HUWH LQ GLHVHP )UDJHERJHQ GLH 0Z6W￿"
￿
’R \RXU SULFHV DQG YDOXHV LQ WKLV TXHVWLRQQDLUH LQFOXGH 9￿$￿7" ;
:HQQ 6LH GLH YRUKHULJH )UDJH PLW ‡-D· EHDQWZRUWHW KDEHQ￿ JHEHQ 6LH ELWWH GLH YHUVFKLHGHQHQ 6lW]H DQ ￿
:RI￿U ZHUGHQ ZHOFKH 0Z6W￿ ￿ 6lW]H YHUZHQGHW"
￿




$U]QHLPLWWHO￿ 7LHUDU]W￿ *DV￿ 6WURP￿ ’LHVHO ￿￿
-XQJVDXHQ]XNDXI￿ =XNDXIIXWWHU￿ %HVDPXQJ ￿
)HUNHO￿ XQG 0DVWVFKZHLQHYHUNlXIH ￿ EHL 3DXVFKDOLHUHUQ￿ ￿
/&,#-
)DUPODQG LQ WKH DFFRXQWLQJ \HDU
KD LQVJHVDPW
KD WRWDO
%HWUDJ LQ BBBBB ￿ KD









5HQWHG ODQG WRWDO ￿￿￿
’XUFKVFKQLWWOLFKHU 3DFKWSUHLV I￿U $FNHUODQG LQ ,KUHU 5HJLRQ ￿QHXH 9HUWUlJH￿
￿￿
$YHUDJH ODQG UHQW LQ WKH UHJLRQ ￿QHZ FRQWUDFWV￿ ￿￿￿$QKDQJ ￿￿
 
&URS PL[


















0LOFKN￿KH ￿HLQVFKO￿ 0XWWHU￿ XQG $PPHQN￿KH PLW GD]XJHK|ULJHQ 6DXJNlOEHUQ￿
’DLU\ FRZV ￿LQFO￿ 6XFNOHU FRZV ZLWK VXFNOLQJ FDOYHV￿
x
)lUVHQ ￿lOWHU DOV ￿ -DKUH￿￿ 0DVWULQGHU
+HLIHUV ROGHU WKDQ WZR \HDUV￿ FDWWOH IRU IDWWHQLQJ
x
.lOEHU XQG -XQJYLHK ELV ￿ -DKU ￿HLQVFKO￿ 0DVWNlOEHU￿ 6WDUWHUNlOEHU XQG )UHVVHU￿
&DOYHV DQG \RXQJ FDWWOH WLOO ￿ \HDU
x
-XQJYLHK ￿￿￿￿ -DKUH￿





6FKDIH ELV ￿ -DKU
6KHHSV WLOO RQH \HDU
x
6FKDIH ￿EHU ￿ -DKU
6KHHSV ROGHU WKDQ RQH \HDU￿￿ $QKDQJ
x
3IHUGH ￿LQFO￿ )RKOHQ XQG 3RQ\V￿
+RUVHV ￿LQFO￿ 3RQ\V￿
x
*HIO￿JHO ￿/HJHKHQQHQ￿ 0DVWKHQQHQ￿ ￿KlKQFKHQ￿ ￿HQWHQ￿ ￿SXWHQ￿ ￿JlQVH￿
3RXOWU\ ￿JRRVHV￿ GXFNV￿ KHQV￿ FKLFNHQ￿ WXUFNH\V￿
x
6RQVWLJH 7LHUH ￿=LHJHQ￿ .DQLQFKHQ￿ :LOG￿ 3HO]WLHUH￿￿￿￿￿






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































7RWDO VRZ SODFHV ￿￿￿
(EHUSOlW]H
￿￿
3ODFHV IRU ERDUV ￿
$XI]XFKWIHUNHOSOlW]H
￿￿
3ODFHV IRU QXUVHU\ ￿￿￿￿￿
0DVWSOlW]H
￿￿






%HDFKWHQ 6LH EHL GHU ‡$Q]DKO GHU 6DXHQ ]X %HJLQQ· XQG ‡ «]XP (QGH·￿ GDVV GHU SURGXNWLYH 6DXHQEHVWDQG HLQ￿
]XWUDJHQ LVW￿ $OV SURGXNWLYH 6DX JHOWHQ DOOH 6DXHQ DE GHU HUVWHQ %HVDPXQJ￿ XQDEKlQJLJ GDYRQ RE VLH QDFK GHU
HUVWHQ %HVDPXQJ WUDJHQG VLQG RGHU QLFKW￿ %HL GHU ‡$Q]DKO GHU HUVWEHOHJWHQ -XQJVDXHQ· KDQGHOW HV VLFK QLFKW XP
GLH ]XJHJHNDXIWHQ =XFKWOlXIHU￿ VRQGHUQ XP GLH $Q]DKO GHU (UVWEHOHJXQJHQ LP %HWUDFKWXQJV]HLWUDXP￿ ’LH -XQJ￿
VDXHQDXI]XFKW VROO EHL GHU %HWUDFKWXQJ GHU 3URGXNWLRQVNRVWHQ DXVJHNODPPHUW ZHUGHQ￿ :HLWHUH ’HILQLWLRQHQ ]X









$Q]DKO 6DXHQ ]X %HJLQQ
￿￿
1XPEHU RI VRZV DW WKH EHJLQQLQJ ￿￿￿
$Q]DKO (EHU ]X %HJLQQ
￿￿
1XPEHU RI ERDUV DW WKH EHJLQQLQJ ￿
￿ $Q]DKO YHUNDXIWH 6DXHQ
￿￿
1XPEHU RI VROG VRZV ￿￿￿ ￿
$Q]DKO YHUNDXIWH (EHU
￿￿












1XPEHU RI GHDG VRZV ￿￿ ￿
$Q]DKO YHUHQGHWH (EHU
￿￿




1XPEHU RI ILUVW PDWHG JLOWV ￿￿￿ ￿
$Q]DKO ]XJHNDXIWH (EHU
￿￿
1XPEHU RI ERXJKW ERDUV ￿
 
$Q]DKO 6DXHQ ]XP (QGH
￿￿
1XPEHU RI VRZV DW WKH HQG ￿￿￿  
$Q]DKO (EHU ]XP (QGH
￿￿
1XPEHU RI ERDUV DW WKH HQG ￿
’XUFKVFKQLWWO￿ 6DXHQEHVWDQG
￿￿
$YHUDJH QXPEHU RI SURGXFWLYH VRZV ￿￿￿
’XUFKVFKQLWWO￿ (EHUEHVWDQG
￿￿
$YHUDJH QXPEHU RI ERDUV ￿
$Q]DKO ]XJHN￿ =XFKWOlXIHU
￿￿





$Q]DKO $XI]XFKWIHUNHO ]XP $QIDQJ
￿￿
1XPEHU RI ZHDQHUV DW WKH EHJLQQLQJ ￿￿￿￿￿
￿
$Q]DKO DEJHVHW]WH )HUNHO ￿ -DKU
￿￿
1XPEHU RI ZHDQHG SLJOHWV ￿ \HDU ￿￿￿￿￿
￿ $Q]DKO ]XJHNDXIWH $EVDW]IHUNHO ￿6\VWHPIHUNHO￿
￿￿
1XPEHU RI ERXJKW￿LQ ZHDQHG SLJOHWV Q￿U￿
￿ $Q]DKO YHUNDXIWH $EVDW]IHUNHO ￿6\VWHPIHUNHO￿
￿￿
1XPEHU RI VROG ZHDQHG SLJOHWV Q￿U￿
￿
$Q]DKO GHU YHUHQGHWHQ $XI]XFKWIHUNHO
￿￿
1XPEHU RI ORVW ZHDQHUV ￿￿
￿ $Q]DKO YHUNDXIWH $XI]XFKWIHUNHO
￿￿
1XPEHU RI VROG ZHDQHUV ￿
￿
$Q]DKO GHU XPJHVWDOOWHQ $XI]XFKWIHUNHO LQ HLJHQH 0DVW
￿￿
1XPEHU RI ZHDQHUV EURXJKW LQWR WKH IDWWHQHU EDUQ ￿￿￿￿￿
 
$Q]DKO $XI]XFKWIHUNHO ]XP (QGH
￿￿
1XPEHU RI ZHDQHUV DW WKH HQG ￿￿￿￿￿
’XUFKVFKQLWWOLFKHU $XI]XFKWIHUNHOEHVWDQG
￿￿





$Q]DKO 0DVWVFKZHLQH ]X %HJLQQ
￿￿
1XPEHU RI IDWWHQHUV DW WKH EHJLQQLQJ ￿￿￿￿￿
￿
$Q]DKO HLQJHVWDOOWH $XI]XFKWIHUNHO DXV HLJHQHU (U]HXJXQJ
￿￿





￿ $Q]DKO ]XJHNDXIWH $XI]XFKWIHUNHO
￿￿
1XPEHU RI ERXJKW￿LQ ZHDQHUV Q￿U￿
￿
$Q]DKO GHU 9HUOXVWH DEVROXW
￿￿
1XPEHU RI ORVVHV ￿￿￿
9HUOXVWH LQ ￿
￿￿
3HUFHQWDJH RI ORVVHV ￿￿￿￿
￿ 9HUNDXIWH 0DVWVFKZHLQH ￿ -DKU
￿￿
1XPEHU RI VROG IDWWHQHUV ￿ \HDU ￿￿￿￿￿
 
$Q]DKO 0DVWVFKZHLQH ]XP (QGH
￿￿
1XPEHU RI IDWWHQHUV DW WKH HQG ￿￿￿￿￿
’XUFKVFKQLWWOLFKHU 0DVWVFKZHLQHEHVWDQG
￿￿









$YHUDJH ZHLJKW SHU ERXJKW ZHDQHU ￿NJ￿ Q￿U￿
8PVWDOOJHZ￿ MH HLJ￿ $XI]XFKWIHUNHO
:HLJKW DW VWDUW ILQLVKLQJ SHULRG ￿NJ￿
￿￿ ￿￿
/HEHQGJHZ￿ MH YHUN￿ 0DVWVFKZ￿
￿￿
$YHUDJH OLYH HQGLQJ ZHLJKW ￿NJ￿ ￿￿￿
6FKODFKWJHZ￿ MH YHUN￿ 0DVWVFKZ￿
￿￿
$YHUDJH VODXJKWHU ZHLJKW ￿NJ￿ ￿￿
*HVDPWVFKODFKWJHZLFKW DOOHU YHUNDXIWHQ 0DVWVFKZHLQH LQ NJ
￿￿
7RWDO VODXJKWHU ZHLJKW RI DOO VROG IDWWHQHUV LQ NJ ￿￿￿￿￿￿￿
$QIDQJVEHVWDQG 0DVWVFKZHLQH LQ NJ
￿￿
7RWDO ZHLJKW RI IDWWHQHUV DW WKH EHJLQQLQJ LQ NJ ￿￿￿￿￿￿￿
(QGEHVWDQG 0DVWVFKZHLQH LQ NJ
￿￿
7RWDO ZHLJKW RI IDWWHQHUV DW WKH HQG LQ NJ ￿￿￿￿￿￿￿
’XUFKVFKQLWWO￿ 0DVWWDJH
￿￿





$YHUDJH QXPEHU RI GD\V IRU QXUVHU\ ￿￿
$EVHW]JHZLFKW LQ NJ
￿￿
:HLJKW DW ZHDQLQJ LQ NJ ￿
*HVDPWJHZ￿ ]XJHN￿ $EVDW]IHUNHO
￿￿
7RWDO ZHLJKW RI DOO ERXJKW￿LQ ZHDQHG SLJOHWV Q￿U￿
=XNDXIJHZ￿ MH $EVDW]IHUNHO
￿￿
$YHUDJH ZHLJKW SHU ZHDQHG SLJOHW ERXJKW￿LQ ￿$QKDQJ ￿￿
*HVDPWJHZ￿ YHUN￿ $XI]XFKWIHUNHO
￿￿
7RWDO ZHLJKW RI DOO VROG ZHDQHUV ￿NJ￿ ￿￿￿￿￿￿￿
9HUNDXIVJHZ￿MH $XI]XFKWIHUNHO
￿￿
$YHUDJH ZHLJKW SHU VROG ZHDQHU ￿NJ￿ ￿￿
$QIDQJVEHVWDQG $XI]XFKWIHUNHO LQ NJ
￿￿
7RWDO ZHLJKW RI QXUVHUV DW WKH EHJLQQLQJ LQ NJ ￿￿￿￿￿￿
(QGEHVWDQG $XI]XFKWIHUNHO LQ NJ
￿￿





$YHUDJH OLYH ZHLJKW ￿ FXOOHG VRZ ￿NJ￿ ￿￿￿
6FKODFKWJHZ￿ MH 6FKODFKWVDX
￿￿
$YHUDJH VODXJKWHU ZHLJKW ￿ FXOOHG VRZ ￿NJ￿ ￿￿￿
$EVHW]￿%HOHJ￿7DJH
￿￿
’D\V EHWZHHQ ZHDQLQJ DQG QH[W PDWLQJ
￿
$Q]DKO DOOHU :￿UIH ￿ -DKU
￿￿
1XPEHU RI DOO OLWWHUV ￿ \HDU ￿￿￿
6DXJIHUNHOYHUOXVWH LQ ￿
￿￿
/RVVHV GXULQJ VXFNOLQJ SHULRG ￿￿￿ ￿￿
6lXJH]HLW LQ 7DJHQ
￿￿
$YHUDJH VXFNOLQJ SHULRG ￿GD\V￿ ￿￿
8PUDXVFKHUTXRWH LQ ￿
￿￿
5DWH RI UHWXUQ ￿￿￿ ￿￿
$QWHLO .% LQ ￿
￿￿
3HUFHQWDJH $, ￿￿
(LQVWDOODOWHU GHU ]XJHN￿ =XFKWOlXIHU














&RVWV DQG UHWXUQV RI WKH ‡+RJ (QWHUSULVH·
’LHV LVW GHU ZLFKWLJVWH 7HLO GHV )UDJHERJHQ￿ )￿U HLQH XPIDQJUHLFKH $XVZHUWXQJ LVW HV ZLFKWLJ￿ GD￿ 6LH GLH ’DWHQ
DXV GHU *HZLQQ￿ XQG 9HUOXVWUHFKQXQJ XQWHU ￿￿￿ XQG ￿￿￿ DQJHEHQ￿ (V VLQG QXU WDWVlFKOLFKH￿ NHLQH NDONXODWRULVFKHQ
(UWUlJH XQG $XIZHQGXQJHQ HLQ]XWUDJHQ￿ %LWWH GHQNHQ 6LH EHL GHU 6FKlW]XQJ GHU $QWHLOH GHV %HWULHEV]ZHLJ
6FKZHLQHKDOWXQJ GDUDQ￿ ZHOFKH (UWUlJH E]Z￿ $XIZHQGXQJHQ GHP %HWULHE]ZHLJ ]XJHUHFKQHW ZHUGHQ VROOHQ￿
’DI￿U ILQGHW VLFK XQWHU ￿￿￿ HLQH ’HILQLWLRQ XQG $EJUHQ]XQJ GHV %HWULHEV]ZHLJHV 6FKZHLQHKDOWXQJ￿
%HVWHKW LP %HWULHE EHUHLWV HLQH %HWULHEV]ZHLJDEUHFKQXQJ￿ VR N|QQHQ 6LH GLHVH ]XU +LOIH QHKPHQ￿ XP HLQH EHVVHUH
$XIWHLOXQJ GHU 3RVLWLRQHQ DXV GHU *HZLQQ￿ XQG 9HUOXVWUHFKQXQJ YRUQHKPHQ ]X N|QQHQ￿ :HLWHUH 9HUWHL￿











’HILQLWLRQ RI WKH ˜+RJ (QWHUSULVH‡ DV D SDUW RI WKH IDUP
’HU %HWLHEV]ZHLJ 6FKZHLQHKDOWXQJ EHLQKDOWHW GLH 6DXHQKDOWXQJ￿ LQNO￿ GHU (LJHQEHVWDQGVHUJlQ]XQJ￿ GLH )HUNH￿
ODXI]XFKW XQG GLH 0DVWVFKZHLQHKDOWXQJ￿ $EJUHQ]XQJVSUREOHPH WUHWHQ GXUFK LQQHUEHWULHEOLFKH 9HUZHUWXQJHQ EHL
HLJHQHU )XWWHUHU]HXJXQJ￿ GHU 6WURKQXW]XQJ XQG *￿OOHYHUZHUWXQJ DXI￿
’DV 0DKOHQ XQG 0LVFKHQ GHV )XWWHUV JHK|UW ]XU 6FKZHLQHKDOWXQJ￿ ZRKLQJHJHQ GLH 3URGXNWLRQ GHU )XWWHUNRPSR￿
QHQWHQ QLFKW KLQ]XJHUHFKWHW ZLUG￿ ’LH *￿OOHODJHUXQJ XQG GLH DX￿HUEHWULHEOLFKH *￿OOHYHUZHUWXQJ JHK|UHQ ]XP
%HWULHEV]ZHLJ 6FKZHLQHKDOWXQJ￿ VRIHUQ VLFK GDUDXV (UWUlJH RGHU $XIZHQGXQJHQ HUJHEHQ￿ ’LH LQQHUEHWULHEOLFKH
*￿OOHYHUZHUWXQJ XQG ￿DXVEULQJXQJ EOHLEW XQEHU￿FNVLFKWLJW￿ ’HU LQQHUEHWULHEOLFKH 6WURKYHUEUDXFK VROO VSlWHU
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































(VWLPDWH RI VWUDZ FRQVXPSWLRQ
9HUNDXIVSUHLV ￿ W
6HOOLQJ SULFH ￿ W
9HUEUDXFK ￿ -DKU
&RQVXPSWLRQ ￿ \HDU
6WURKYHUEUDXFK LQ W ￿ -DKU
￿￿￿
6WUDZ FRQVXSWLRQ ￿ \HDU
9HUNDXIVSUHLV I￿U VHOEVWHU]HXJWHV 6WURK ￿ W
￿￿￿
6HOOLQJ SULFH IRU VHOI SURGXFHG VWUDZ ￿ W






(VWLPDWH RI VHOI PL[HG IHHG
)￿U GLH .RVWHQNDONXODWLRQ ,KUHU (LJHQPLVFKXQJHQ VWHKHQ DXI GHQ QlFKVWHQ 6HLWHQ GUHL 7DEHOOHQ ￿I￿U 6DXHQIXWWHU￿
)HUNHOIXWWHU XQG 0DVWIXWWHU￿ ]XU 9HUI￿JXQJ￿ LQ GLH MHZHLOV GUHL )XWWHUUDWLRQHQ HLQJHJHEHQ ZHUGHQ N|QQHQ￿
x )￿U GLH %HUHFKQXQJ ZLUG ]XQlFKVW GLH )XWWHU]XVDPPHQVHW]WXQJ EHQ|WLJW￿ ’DI￿U WUDJHQ 6LH ELWWH GHQ 1D￿
PHQ GHU MHZHLOLJHQ )XWWHUNRPSRQHQWH LQ GLH HUVWH 6SDOWH HLQ￿
x *HEHQ 6LH LQ GHQ GUHL PLWWOHUHQ 6SDOWHQ GHQ $QWHLO GHU .RPSRQHQWH I￿U GLH MHZHLOLJH )XWWHUUDWLRQ LQ 7RQ￿
QHQ SUR -DKU DQ￿ :HQQ GDI￿U NHLQH ’DWHQ ]XU 9HUI￿JXQJ VWHKHQ￿ N|QQHQ 6LH DXFK DOWHUQDWLY HLQH SUR]HQ￿
WXDOH 9HUWHLOXQJ HLQJHEHQ￿
x ’LH 6XPPH DP (QGH GHU 7DEHOOH VROO I￿U MHGH )XWWHUUDWLRQ GHQ -DKUHVYHUEUDXFK LQ 7RQQHQ HUJHEHQ￿ 7UD￿
JHQ 6LH GHVKDOE DXFK GHQ $QIDQJV￿ XQG (QGEHVWDQG I￿U MHGH )XWWHUUDWLRQ HLQ ￿,QYHQWXUZHUW￿￿ XP DXI GHQ
ULFKWLJHQ -DKUHVYHUEUDXFK ]X NRPPHQ￿
x ,Q GHU YRUOHW]WHQ 6SDOWH VLQG I￿U GLH VHOEVW HU]HXJWHQ .RPSRQHQWHQ P|JOLFKH 9HUNDXIVSUHLVH SUR 7RQQH
DQ]XJHEHQ￿ ’LHVH VROOHQ VLFK DXI WURFNHQH :DUH ￿￿￿￿￿ ￿￿ ]XU 0LWWH GHU /DJHU]HLW ￿EHL *HWUHLGH ]￿%￿ 1R￿
YHPEHU￿’H]HPEHU￿ EH]LHKHQ￿
x ,Q GHU OHW]WHQ 6SDOWH VLQG I￿U GLH ]XJHNDXIWHQ .RPSRQHQWHQ GLH =XNDXISUHLVH SUR 7RQQH DQ]XJHEHQ￿
x ,Q GHU XQWHUVWHQ =HLOH LVW GHU (QHUJLHJHKDOW GHU )XWWHUUDWLRQHQ LQ 0- 0( HLQ]XWUDJHQ￿ $OWHUQDWLY NDQQ
DXFK GLH ODQGHV￿EOLFKH (LQKHLW I￿U GHQ (QHUJLHJHKDOW HLQJHWUDJHQ ZHUGHQ￿ ZHQQ NHLQ 8PUHFKQXQJ￿
VVFKO￿VVHO ]XU 9HUI￿JXQJ VWHKW￿ %LWWH ZHLVHQ 6LH GDQQ GLH YHUZHQGHWH (LQKHLW DXV￿$QKDQJ ￿￿
)XWWHUNRVWHQ (LJHQPLVFKXQJ 6DXHQIXWWHU
￿￿￿

























































7RWDO FRQVXPSWLRQ LQ W
(QHUJLHJHKDOW LQ 0- 0( ￿W
￿￿￿
(QHUJ\ FRQWHQW LQ 0- 0( ￿ W￿￿ $QKDQJ
)XWWHUNRVWHQ (LJHQPLVFKXQJ $XI]XFKWIHUNHOIXWWHU
￿￿￿
























































7RWDO FRQVXPSWLRQ LQ W
(QHUJLHJHKDOW LQ 0- 0( ￿W
￿￿￿
(QHUJ\ FRQWHQW LQ 0- 0( ￿ W$QKDQJ ￿￿
)XWWHUNRVWHQ (LJHQPLVFKXQJ 0DVWVFKZHLQHIXWWHU
￿￿￿
























































7RWDO FRQVXPSWLRQ LQ W
(QHUJLHJHKDOW LQ 0- 0( ￿ W
￿￿￿
(QHUJ\ FRQWHQW LQ 0- 0( ￿ W￿￿ $QKDQJ
1XU ZHQQ 6LH LQ GHU *HZLQQ￿ XQG 9HUOXVWUHFKQXQJ NHLQH $QJDEHQ ]X GHQ 0DKO￿ XQG 0LVFKNRVWHQ JHPDFKW KD￿
EHQ￿ WUDJHQ 6LH ELWWH GLH ￿EOLFKHQ 0DKO￿ XQG 0LVFKNRVWHQ I￿U HLQHQ /RKQPLVFKHU LQ ,KUHU 5HJLRQ LQ GLH IROJHQGH
7DEHOOH HLQ￿
0DKO￿ XQG 0LVFKNRVWHQ
0LOOLQJ DQG PL[ FRVWV
%HWUDJ LQ BBBBB ￿ W
$PRXQW LQ BBBBBBB ￿ W
’XUFKVFKQLWWOLFKH 0DKO￿ XQG 0LVFKNRVWHQ HLQHV /RKQPLVFKHUV LQ ,KUHU 5HJLRQ
￿￿￿































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































8P ,KQHQ GLH ’DWHQHLQJDEH ]X HUOHLFKWHUQ￿ VLQG LQ GLH UHFKWH XQWHUH (FNH HLQLJHU =HOOHQ GLH ’DWHQ HLQHV
%HLVSLHOEHWULHEHV HLQJHI￿JW￿ (EHQVR ZLH GLH :HUWH GHV %HLVSLHOEHWULHEHV VROOHQ DOOH JUDXHQ =HOOHQ DXVJH￿
I￿OOW ZHUGHQ￿ %LWWH WUDJHQ 6LH
x HLQH ˜=DKO‡￿
x HLQH ˜￿‡ ￿I￿U 1XOO￿ RGHU
x HLQ ˜Q￿U￿‡ ￿I￿U QLFKW UHOHYDQW I￿U ,KUHQ %HWULHE￿ HLQ￿
x )DOOV 6LH GLH $QWZRUW QLFKW ZLVVHQ￿ VHW]HQ 6LH ELWWH HLQ " ￿)UDJH]HLFKHQ￿ HLQ￿
=X GHQ 3DUDPHWHUQ VLQG ODXIHQGH 1XPPHUQ ￿]￿%￿ 1DPH
￿￿ DQJHJHEHQ￿ GLH DXI GLH IROJHQGHQ $QPHUNXQJHQ







￿￿ X￿ ￿￿ $Q]DKO YHUN￿ 6DXHQ
1XPEHU RI VROG VRZV
%LWWH EHU￿FNVLFKWLJHQ 6LH EHL GHU $Q]DKO DXFK GHQ (LJHQ￿
YHUEUDXFK XQG EHU￿FNVLFKWLJHQ 6LH GLHVHQ DXFK LP 9HUNDXIVHUO|V
￿￿￿￿￿
￿￿ X￿ ￿￿ $Q]DKO YHUN￿ 0DVW￿
VFKZHLQH
1XPEHU RI VROG IDWWHQHUV
%LWWH EHU￿FNVLFKWLJHQ 6LH EHL GHU $Q]DKO DXFK GHQ (LJHQ￿





$YHUDJH QXPEHU RI DQLPDOV
:HQQ ,KQHQ KLHU NHLQH ’DWHQ DXV GHU %HWULHEV]ZHLJDEUHFKQXQJ
RGHU GHP 6DXHQSODQHU ]XU 9HUI￿JXQJ VWHKHQ￿ GDQQ UHFKQHQ 6LH
ZLH IROJW￿
￿




￿￿￿ ￿￿￿ ￿￿ $Q]DKO ]XJHNDXIWH $E￿
VDW]IHUNHO
1XPEHU RI ZHDQHG SLJOHWV
ERXJKW￿LQ
’LHVH 3DUDPHWHU JHOWHQ QXU I￿U %HWULHEH PLW VSH]LDOLVLHUWHU )HU￿
NHODXI]XFKW ￿RKQH 6DXHQKDOWXQJ￿￿
￿￿￿ ￿￿ $Q]DKO ]XJHNDXIWH $XI￿
]XFKWIHUNHO
1XPEHU RI ZHDQHUV ERXJKW￿LQ
7ULIIW QXU I￿U %HWULHEH ]X￿ GLH NHLQH RGHU QLFKW JHQ￿JHQG $XI￿







￿￿￿ ￿￿￿ ￿￿ $Q]DKO YHUNDXIWH $XI￿
]XFKWIHUNHO
1XPEHU RI VROG ZHDQHUV
7ULIIW QXU I￿U %HWULHEH ]X￿ GLH JDU QLFKW RGHU QXU HLQHQ 7HLO GHU
HLJHQHQ )HUNHO VHOEHU PlVWHQ￿
￿￿ $Q]DKO YHUNDXIWH $EVDW]￿
IHUNHO
1XPEHU RI VROG ZHDQHG SLJOHWV
*LOW QXU I￿U VDXHQKDOWHQGH %HWULHEH RKQH HLJHQH )HUNHODXI]XFKW￿
7UDJHQ 6LH ELWWH GDV GXUFKVFKQLWWOLFKH 9HUNDXIVJHZLFKW XQWHU
˜$EVHW]JHZLFKW MH )HUNHO‡ ￿￿￿￿ HLQ￿
￿￿ $EVHW]JHZLFKW MH )HUNHO
:HLJKW DW ZHDQLQJ ￿ SLJOHW
:HQQ NHLQH $EVHW]JHZLFKWH YRUOLHJHQ￿ VFKlW]HQ 6LH ELWWH GDV
*HZLFKW￿
￿￿ $Q]DKO DOOHU :￿UIH ￿ -DKU
1XPEHU RI DOO OLWWHU ￿ \HDU
$FKWXQJ￿ +LHUPLW VLQG QLFKW GLH :￿UIH SUR 6DX XQG -DKU JH￿
PHLQW￿
￿￿￿ (UK|KXQJ RGHU 9HUPLQ￿
GHUXQJ GHV 7LHUEHVWDQGHV
1HW JURZWK RI DQLPDO LQYHQWRU\
3RVLWLYH :HUWH EHL %HVWDQGVHUK|KXQJ￿ QHJDWLYH EHL %HVWDQGV￿
U￿FNJDQJ￿
￿￿￿ 6RQVWLJH (UWUlJH %LWWH WUDJHQ 6LH KLHU DOOH QRFK QLFKW DEJHIUDJWHQ (UWUlJH HLQ￿ GLH
QLFKW DX￿HURUGHQWOLFK RGHU ]HLWUDXPIUHPG VLQG￿ (LQ]XWUDJHQ VLQG




+LHU UXQWHU IDOOHQ DOOH ]HLWUDXPIUHPGHQ XQG DX￿HURUGHQWOLFKHQ
(UWUlJH￿ ’D]X JHK|UHQ ]XP %HLVSLHO *HZLQQH DXV GHP $EJDQJ
YRQ $QODJHYHUP|JHQ￿ (UWUlJH DXV DX￿HURUGHQWOLFKHQ 6FKDGHQV￿
IlOOHQ RGHU 9HUNlXIHQ YRQ 7HLOEHWULHEHQ XVZ￿￿
￿￿￿ *HVDPWHUWUlJH
7RWDO IDUP UHWXUQV
$FKWHQ 6LH GDUDXI￿ GDVV GLH *HVDPWHUWUlJH LP )UDJHERJHQ PLW
GHQHQ LQ GHU *HZLQQ￿ XQG 9HUOXVWUHFKQXQJ ￿EHUHLQVWLPPHQ VRO￿
OHQ￿
￿￿￿￿ ￿￿￿ =XNDXIIXWWHU %LWWH EHDFKWHQ 6LH￿ GDVV ]ZLVFKHQ ]XJHNDXIWHP )HUWLJIXWWHU ￿￿￿￿￿
XQG ]XJHNDXIWHQ )XWWHUNRPSRQHQWHQ ￿￿￿￿￿ XQWHUVFKLHGHQ ZLUG￿
8QWHU )XWWHUNRPSRQHQWHQ ZHUGHQ GDEHL GLH %HVWDQGWHLOH YRQ (L￿
JHQPLVFKXQJHQ YHUVWDQGHQ￿ VRZHLW VLH QLFKW LQQHUEHWULHEOLFK HU￿
]HXJW ZHUGHQ￿￿
￿￿￿ $XIZDQG I￿U 9HUPDUN￿
WXQJ
&RVWV RI PDUNHWLQJ
)DOOV QLFKW VFKRQ LQ GHQ 9HUNDXIVHUO|VHQ EHU￿FNVLFKWLJW￿
￿￿￿ %HWULHEOLFKH 6WHXHUQ XQG
$EJDEHQ
)DUP WD[HV
%HLQKDOWHW *UXQGVWHXHU￿ .UDIWIDKU]HXJVWHXHU￿ /DQGZLUWVFKDIWV￿
NDPPHUXPODJH XQG *HZHUEHVWHXHU￿ ’LH .|USHUVFKDIWVVWHXHU GDUI
QLFKW HLQJHWUDJHQ ZHUGHQ￿ VLH EOHLEW XQEHU￿FNVLFKWLJW￿
￿￿￿ 6RQVWLJHU $XIZDQG
2WKHU LQSXW
%LWWH WUDJHQ 6LH KLHU DOOH QRFK QLFKW DEJHIUDJWHQ $XIZHQGXQJHQ
HLQ￿ GLH QLFKW DX￿HURUGHQWOLFK RGHU ]HLWUDXPIUHPG VLQG￿ (LQ]X￿




+LHU UXQWHU IDOOHQ DOOH ]HLWUDXPIUHPGHQ XQG DX￿HURUGHQWOLFKHQ
$XIZHQGXQJHQ￿ ’D]X JHK|UHQ ]XP %HLVSLHO $XIZHQGXQJHQ DXV
GHP $EJDQJ YRQ $QODJHYHUP|JHQ￿ 9HUOXVWH DXV DX￿HURUGHQWOL￿
FKHQ 6FKDGHQVIlOOHQ RGHU 9HUNlXIHQ YRQ 7HLOEHWULHEHQ XVZ￿￿
￿￿￿ *HVDPWDXIZDQG
7RWDO IDUP LQSXW
$FKWHQ 6LH GDUDXI￿ GDVV GLH *HVDPWDXIZHQGXQJHQ LP )UDJHER￿
JHQ PLW GHQHQ LQ GHU *HZLQQ￿ XQG 9HUOXVWUHFKQXQJ ￿EHUHLQ￿
VWLPPHQ VROOHQ￿￿￿ $QKDQJ
			
%DVLV IRU DOORFDWLRQ RI FRVWV DQG UHWXUQV
,P )ROJHQGHP ILQGHQ 6LH HLQLJH 9RUJDEHQ E]Z￿ (PSIHKOXQJHQ I￿U GLH $XIWHLOXQJ YRQ 3RVLWLRQHQ LQ GHU *HZLQQ￿
XQG 9HUOXVWUHFKQXQJ ￿￿￿￿ XQG ￿￿￿￿￿ 6RIHUQ 6LH NHLQH EHWULHEVVSH]LILVFKHQ $QJDEHQ ￿EHU GLH $QWHLOH GHU 3URGXN￿
WLRQVYHUIDKUHQ 6DXHQKDOWXQJ￿ )HUNHODXI]XFKW RGHU 0DVWVFKZHLQHKDOWXQJ KDEHQ￿ KDOWHQ 6LH VLFK ELWWH DQ GLHVH￿
D￿ (UO|V XQG $XIZDQGVSRVLWLRQHQ GHU DX￿HUEHWULHEOLFKHQ *￿OOHYHUZHUWXQJ
%LWWH WHLOHQ 6LH HQWVSUHFKHQG GHP *￿OOHDQIDOO LQ Pæ DXI￿ $OV $QKDOWVSXQNW N|QQHQ 6LH IROJHQGH )DXVW]DKOHQ YHU￿
ZHQGHQ￿
x 6DXHQ ￿LQNO￿ 6DXJIHUNHO￿ ￿￿￿￿ Pæ
x $XI]XFKWIHUNHO ￿￿￿￿ Pæ
x 0DVWVFKZHLQH ￿￿￿￿ Pæ
E￿ $XIZDQG I￿U 6WURP￿ :DVVHU XQG +HL]XQJ
6RZHLW =lKOHU RGHU 0HVVJHUlWH LP %HWULHE YRUKDQGHQ VLQG￿ N|QQHQ 6LH GLHVH ]XU $XIWHLOXQJ YHUZHQGHQ￿ ’DU￿EHU
KLQDXV N|QQHQ QXU (UIDKUXQJVZHUWH ]XJUXQGH JHOHJW ZHUGHQ￿
F￿ 0DKO￿ XQG 0LVFKNRVWHQ
’LH 0DKO￿ XQG 0LVFKNRVWHQ ZHUGHQ DQKDQG GHU YHUEUDXFKWHQ 0HQJH DQ (LJHQIXWWHUPLVFKXQJHQ GHQ MHZHLOLJHQ
3URGXNWLRQVEHUHLFKHQ ]XJHRUGQHW￿
G￿ 0DVFKLQHQ￿ 8QWHUKDOWXQJ￿ $EVFKUHLEXQJ￿ 7UHLE￿ XQG 6FKPLHUVWRIIH
’LHVH .RVWHQ VROOHQ HQWVSUHFKHQG GHQ DQIDOOHQGHQ 0DVFKLQHQVWXQGHQ GHP MHZHLOLJHQ 3URGXNWLRQVEHUHLFK ]XJH￿
WHLOW ZHUGHQ￿
H￿ $XIZDQG I￿U 9LHKYHUVLFKHUXQJHQ ￿]￿%￿ (UWUDJVVFKDGHQ￿ XQG 9LHKLQYHQWDUYHUVLFKHUXQJ￿
’LH 9LHKYHUVLFKHUXQJHQ N|QQHQ 6LH DQKDQG GHV 7LHUYHUP|JHQV DXIWHLOHQ￿
I￿ %HWULHEVYHUVLFKHUXQJHQ ￿RKQH 9LHKYHUVLFKHUXQJHQ￿
)HXHUYHUVLFKHUXQJ￿ *HElXGHZHUW
.UDIWIDKU]HXJYHUVLFKHUXQJ￿ 0DVFKLQHQVWXQGHQ￿ JHIDKUHQH .LORPHWHU
￿￿￿￿￿￿$QKDQJ ￿￿

’HILQLWLRQ RI FODVVHV RI DQLPDOV LQ WKH KRJ HQWHUSULVH
,Q GHU IROJHQGHQ 7DEHOOH ILQGHQ 6LH GLH ’HILQLWLRQHQ I￿U GLH LQ GHU 6FKZHLQHKDOWXQJ JHKDOWHQHQ 7LHUNDWHJRULHQ￿
GLH LQ GLHVHP )UDJHERJHQ ]XJUXQGH JHOHJW ZHUGHQ￿
x =XFKWOlXIHU
6HOHFWHG IHPDOH SLJ
9RQ GHU 6HOHNWLRQ ELV ]XP HUVWHQ %HOHJHQ
)URP VHOHFWLRQ WLOO ILUVW VHUYLFH
x -XQJVDX
*LOW
9RQ GHU HUVWHQ %HOHJXQJ ELV ]XP HUVWHQ :XUI
)URP WKH ILUVW VHUYLFH WLOO WKH ILUVW OLWWHU
x =XFKWVDX
6RZ
9RP HUVWHQ :XUI ELV ]XP 9HUNDXIHQ ￿6FKODFKWHQ￿ GHU 6DX
)URP WKH ILUVW OLWWHU WLOO FXOOLQJ
x 3URGXNWLYH 6DXHQ
3URGXFWLY VRZV
9RQ GHU HUVWHQ %HOHJXQJ ELV ]XP 9HUNDXI GHU 6DX ￿ -XQJ￿ ￿
=XFKWVDXHQ￿
)URP WKH ILUVW VHUYLFH WLOO FXOOLQJ
x 6DXJIHUNHO
3LJOHW
9RP $EIHUNHOQ ELV ]XP $EVHW]HQ
)URP OLWWHU WLOO ZHDQLQJ
x $EVDW]IHUNHO ￿6\VWHPIHUNHO￿
:HDQHG SLJOHW
$EJHVHW]WH )HUNHO￿ GLH I￿U GHQ 9HUNDXI DQ HLQHQ VSH]LDOLVLHUWHQ )HU￿
NHODXI]XFKWEHWULHE JHGDFKW VLQG
:HDQHG SLJOHW IRU VDOH WR D VSHFLDOLHG QXUVHU\ ￿SLJOHW UHDULQJ￿ IDUP
x $XI]XFKWIHUNHO
:HDQHU￿ UHDUHG SLJOHW
9RQ $EVHW]HQ ELV ]XP (QGH GHU )HUNHODXI]XFKW ￿￿￿￿￿￿ NJ￿
)URP ZHDQLQJ WLOO HQG RI UHDULQJ SHULRG ￿￿￿￿￿￿ NJ￿
x 0DVWVFKZHLQ
)DWWHQHU
9RP (QGH GHU )HUNHODXI]XFKW ELV ]XP 9HUNDXI
)URP WKH HQG RI UHDULQJ SHULRG ￿￿￿￿￿￿ NJ￿ WLOO VDOH